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RezmaFsells Riverside Park to foreign conglomerate
B y H A Y D N BUS'H

Stqff Writer

T he Rezmar development team
that created the sweeping, 63-acre
Riverside Park development plan
for Clark and Roosevelt has report-

edly sold their interest in the project to
'the British-based General Mediterranean

Holding SA, according
to a Sun-Times report

this week. Rezmar officials did not return
a call for comment this week, but the sale
was reported at $131.5 million, according
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to the article.
In March, Rezmar released a revised

plan for Riverside Park, shorn of big-box
development, that emphasized smaller,
unique retailers and included a 12-story,
Art Deco-influenced mixed-use building
as its centerpiece. All told, the project
has been proposed to add more than 4,000
residential units over several phases of
construction. In March, Rezmar officials
said they hoped to complete the first
phase of development by 2007.

However, the project—which would
revitalize a long-fallow bit of riverfront

property created when the Chicago
River was straightened in the 1930s—was
dependent on massive public subsidies.
Rezmar officials requested roughly $140
million in tax increment financing fund-
ing from the city earlier this year, which
would have paid for basic infrastructure
like roads and sewers. But the project
was thrown into doubt after Rezmar
founder Antoin Rezko was accused in
April of using a minority front company
to gain a slice of a lucrative O'Hare-based
Panda Express outlet—and subsequently
withdrew his interest in the restaurant.

In August, Connie Buscemi^a spokes-
person for the Department of '|bnning >
and Development, said that 'Rezko's
troubles with the city could influence
whether or not Riverside Park jjeceive'd
TIF funding.

The Sun-Times report states tifeat
Rezko and project manager Mich'aef
Rumman would create a new manage-
ment company to help shepherd the con-
struction of Riverside Park for General
Mediterranean Holding SA.

Leslie Sturino, president of South Loop
Neighbors, said this week that she hope's
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Riverside Park is ultimately constructed.
The project had received nearly univer-

~sal approval from community groups,
and included an- extension of Chicago
Transit Authority bus routes, a new riv-
erfront park, and the possibility of a mas-
sive retail presence near Roosevelt Road.

• "There was so much time, work and
money invested on the part of the devel-
opment team and all the agencies,"
Sturino said. "The plans were excellent.
It's a shame that it won't move forward
right away. We hope that it will move for-
ward under somebody else's vision." •

Blue-
collar
doctor
Dr. Ernie hopes to treat

workers in the Randolph-
Fulton Market District.

But the old guard has yet
to warm up to him.


